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B %" : DDR4/DDR5 F # % & » %@;'zé}if}i%’&;ﬁ e T oo
(F &) 2022 2023 2024 2025 2026F 2027F
¥ E e xR 56,952 29,892 34,132 66,587 408,386 611,134
FEL AL 21,342 -4,483 421 14,986 337,264 503,892
¥ENF 11,002 -14,460 -10,555 5,243 313,778 467,330
FLis ¥ 14,619 -7,440 -5,083 6,614 257,092 375,098
24 8 & EPS() 472 -2.40 -1.64 2.13 - -
2 #E 15 EPS(7) 472 -2.40 -1.64 2.13 74.51 108.72
¥ E9r YoY(%) -33.47% -47.51% 14.18% 95.09% 513.32% 49.65%
#i: % YoY(%) -36.02% - - - 3,787.22% 45.90%
E- ST 10.49 -32.40 -17.78 90.32 7.07 4.85
Aot 0.85 1.44 0.55 3.50 3.61 223
WA (R) 2.13 0.00 0.00 1.35 29.80 43.50
741 5 (%) 3.01% 0.00% 0.00% 0.32% 5.65% 8.25%
ROE(%) 8.26% -4.28% -3.06% 3.94% 76.31% 56.95%
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Conventional DRAM: up 13~18% Conventional DRAM: up 10~15%

TotalDRAM HBM Blended: up 8-13% HEM Blended: up 15-20%

Total NAND Flash up 18~23% up 15~20%
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133,649 133,126  04% 123227  85% 143,101 133,126  75% 130,590  9.6%
114482 107886  6.1% 103919  102% 123839 107886  148% 110900  11.7%
TENF 106,894 101,793 5.0% 95444 120% 115946 101,793 13.9% 102,205  134%
ns g 109,332 102,163 7.0% 99,287 10.1% 116516 102,163  140% 106,132  9.8%
fis &4l 87,627 81,730 72% 83,437 5.0% 93213 81,730 140% 8799 5.9%
EPS(~) 2540 23.69 7.2% 24.18 5.0% 27.02 23.69 14.0% 25.50 5.9%
B (%/F A 8)

4% 85.7% 81.0%  46ppts  843%  L3ppts  86.5% 81.0%  SSppts  849%  Loppts

¥i% 80.0%  765%  3S5ppts  775%  25ppts  81.0%  765%  46ppts  783%  2.8ppis

fis &A% 65.6%  614%  42ppts  67.7%  -2lppts  65.1%  614%  3Tppts  674%  -2.2ppts

F L kR ¢ Cmoney ~ Bloomberg > ¢ i3 % Bg 53
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FEd
(Fe: 5%
3 Eo 408,386 398411 25% 383960 64% 611,134 582,531 49% 606,508  0.8%

T EI 337257 314529  72% 311,836 82% 503,892 462318  9.0% 508,515 -0.9%

LS 33,778 294754 65% 286326 9.6% 467330 435966  72% 475316 -17%

fa B g 31989 298,738 11% 297543 75% 468872 437,198 72% 486401  -3.6%

it E 257,092 240004 71% 240173 7.0% 375008 349759 72% 390,740  -4.0%

EPS(+) 74.51 69.56 1.1% 69.61 7.0% 10872 10137 12% 113.25 -4.0%
M (W E A R)

£4% $26%  789%  36ppis  812%  ldpps  825%  794%  dlpps  838%  -l4ppis
$E% 768%  TA0%  29ppts  TA6%  23ppts 6%  T48%  Lopps  784%  -19ppis
MRS 60%  602%  2Tppis  626%  Odpps  614%  60.0%  13ppis  644%  -3.0ppis
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(FPE) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S XL 49,087 82,549 133,649 143,101 147,251 148,635 154,625 160,624
FELA 15,761 16,932 19,167 19,261 21,719 24,763 29,085 31,675
¥E ) 33,325 65,617 114,482 123,839 125,531 123,872 125,540 128,949
yEg 3,205 4,793 7,588 7,893 8,102 8,830 9,515 10,115
¥EAF 30,111 60,826 106,894 115,946 117,429 115,042 116,025 118,834
¥E kg 1,607 1,503 2,438 570 473 394 455 220
R ECE S 31,718 62,329 109,332 116,516 117,902 115,436 116,480 119,054
ST A 5,660 12,138 21,705 23,303 23,580 23,087 23,296 23,811
s b ¥ 26,059 50,192 87,627 93,213 94,322 92,349 93,184 95,243
2 f {5 EPS(~) 7.55 14.55 25.40 27.02 27.34 26.77 27.01 27.61
£ 415 (%) 67.89% 79.49% 85.66% 86.54% 85.25% 83.34% 81.19% 80.28%
FENEF%) 61.34% 73.68% 79.98% 81.02% 79.75% 77.40% 75.04% 73.98%
FLis B E 5 (%) 53.09% 60.80% 65.57% 65.14% 64.06% 62.13% 60.26% 59.30%
¥ E
QoQ(%) 63.11% 68.17% 61.90% 7.07% 2.90% 0.94% 4.03% 3.88%
YoY(%) 582.91% 684.23% 611.70% 375.52% 199.98% 80.06% 15.69% 12.25%
¥EfE
QoQ(%) 155.60% 102.00% 75.74% 8.47% 1.28% -2.03% 0.85% 2.42%
YoY(%) - - 9,451.29% 884.21% 289.98% 89.13% 8.54% 2.49%
it ¥ F
QoQ(%) 134.91% 92.61% 74.58% 6.37% 1.19% -2.09% 0.90% 221%
YoY(%) - - 5,505.14% 740.27% 261.95% 83.99% 6.34% 2.18%
PER Band PBR Band
— Price 2X 3.5X 5.0X 6.5X 83X — Price PBO0.5 PB1.5 PB2.5 PB3.5 PB4.5
700 -
900 |
600 |
500
400 -
300
200
100
0 4
1d23 3@23 1Q|24 3Q|24 1d25 3Q|25 1Q|26 3Q|26 1d23 3Q|23 1Q|24 3Q|24 1Q|25 3Q|25 1Q|26 3Q|26
AL KR © ¢~ CMoney 4L kR : CMoney
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FALGA 54
FE¥~) 2022 2023 2024 2025 2Q26 (FH =) 2023 2024 2025  2026F  2027F
FAH 202236 192351 206,706 208453 387758 &gy g 29,892 34,132 66,587 408,386 611,134
AE A 105512 96510 107,946 108,541 284521 &y 4 4 34375 34,552 51,600 71,121 107,242
Mz GERE 73,593 58812 61,903 58,074 217,603 w < gymeg -4,483 421 14986 337,264 503,892
RofctE B £ 4k 4360 5220 4132 16558 40279 gy s s 9,977 10,134 9,741 23479 36,562
& 23384 27,634 35318 27288 21530 g gy -14,460  -10,555 5243 313,778 467,330
B ART 5386 5,120 4,645 5904 7,063 ERITDA 1,607 6,612 20256 331260 484,977
AEA RS 84,897 81,838 84327 85,031  89.804 iy nz i 3,756 3,998 2,639 6,118 1,542
st 21278 25427 41,653 37914 65060 g s -10,705 6,557 7,882 319,896 468,872
e 16179 20,118 32,780 19,020  4LIT4 sy, 3265 -1,474 1,269 62,806 93,774
B L4 5395 3298 5009 6368 7980 g 7,440 -5,083 6,614 257,092 375,098
i f i 5099 5309 8873 18,894 23885 .. 44 pps(x) 240  -1.64 2.13 -- --
BEu 180.958 166,924 165,053 170,538  322.699 . geix ppg(=) 240  -1.64 213 7451 108.72
RO 30980 30,981 30986 30986 34502 ;g g gk fIE A 2P KD o
PR 116,541 102,516 97,478 104,102 175,705
AP ELfy 180,958 166,924 165,053 170,400 322,561
R 202,236 192,351 206,706 208,453 387,758
LI R i i
FE=) 2022 2023 2024 2025 2Q26 (FH =) 2023 2024 2025  2026F 2027F
R A 21,082 6,095 1952 18,568 55859 g4 nin(v

g 16877 -10,705  -6,557 7882 62329 wyy sy -4751% 14.18%  95.09% 513.32%  49.65%
JER s 15247 15326 16,144 14,281 2960 gy cqpmgy  C121.00% -90.62% -3663.18% 2150.50%  49.41%
SEF 2R L8100 7271 4859 3,005 11439 gy - - - 5884.37%  48.94%
HuERE 9,232 3445 2,776 500 2,009 g g - - - 3787.22%  45.90%
RTEFRE -20.868 -12,786  -16,188 14,110 4242 g1 1 4 ke (o,
TR 20,588 -13,148  -16,141 13441 4042 ¢ g -15.00%  -1.23%  22.51%  82.58%  82.45%
LHRTES -729 -6 -6 614 0 EBITDA(%) 538% 1937%  3042% 81.11%  79.36%
R 449 369 -40 -55 201 g o -4837% -30.92%  7.87% 76.83%  76.47%

Fes e ALI7L 4196 13,707 -6317 79415 g % 24.89% -14.89%  9.93%  62.95%  61.38%
L8/ P s 0 0 4,000 10200 600 ROE(%) -428% -3.06%  3.94% 7631%  56.95%
REHT 0 0 0 0 0
e & Al 11,470 -6,600 0 0 0
PR 301 10,796 9,707  -16,517 78,815
EREAE 7,107 -14,781 3,091  -3,829 131,322
PN 80,700 73,593 58,812 61,903 86,281
BEEE 73,593 58812 61,903 58,074 217,603

FAHL KR : ¢ %~ CMoney




PE{S ST 55 2510 RE
1@ HrL *E A= CTBC SECURITIES INVESTMENT SERVICE
I [=]

2026/10/13

ESG ¥ # -% # % # (Environmental)

AEREBEE—/ )=

2025
EBHEE
417.4K vovy 2% & 2025
T
HEE— 20z

51.1K wvov) 3594 &

w 2023

[=]
| I I
8

Fl
0 EY 60k 0 200k 400k 600k
366.29K on-1% ™
) @ Ef— 0 uR-
7_/-«/\/_
BERERERZE
2025
E=AF

8% oy 114% a

M AREETY IRFETY PHEETY

SHIETHEERE
4% we.a7) 39% a
0, o)
S~ = 8% - 4% —_ 3%
ExTIEEE — 2025 — — 2024 — — 2023 —
4% ws.amE) 27% a
BKkE
12M 100
amM 50
-
5 o o 3
) ! 50
o -100
z023 2024
@ BkE - YOY @« EXES
2025
RAkE MR THERK EETHAK
9,593.37K wvov) 1% 4 1,868.74K rrov) 24% a 2,560.43K o) -6% v
M M o /——_,/"‘\m_/____d__




PE{S ST 55 2510 RE
1@ HrL *E A= CTBC SECURITIES INVESTMENT SERVICE
I [=]

2026/10/13

BEYE

2025

2023

g

o 10,000 20000 0 4000 8,000 0 10000 20,000 30,000
®FT =%
S wmE ok
18.07K wov 8% & 7.58K vov 25% 4 | 25.65K (vor) 250 &

M M - — -~

EEE

2025
BERAEPINEEE KB EE ERYEmEE

6.27 3.71 0.023

BEREFREERE(AMCO.c/ARTERR)

%
g

H
?E +*
a
B =
g
gdk. °o 3
b
5
8
=
Ex 50
&
o
0 - 400
2023 2004 2025

@ EZAMIIBEREAMO0.ERTERE - YOY o« ZREH

2025
RS A0 BT EEE) %ﬁﬂiﬂﬁiﬁﬁﬂiﬁ;ﬁgﬁ(ﬂﬁco:&fﬁﬁig E%EFﬁﬁiﬁEHHE%E(ﬂﬁCOzefﬁﬁiﬁﬁ
0.01K rov -48% ¥ | 0.04K vovi 10% & | 0K wov) -46% ¥

e — e~ R - ——




ERSIRE ‘%

2026/10/13
ESG ¥ # -4 § ¥ & (Social)
EERTMEE S
2025
=14
35% tvovy 0% —
_‘/__/\//*‘-—f RFERTL FRES = ] 19 E R T
=B TS
28% oy 290 4
"o 35% 35%
EFEFHAL — 2025 — — 2024 — — 2023 —
21% oy 4% &
BRSE SCE AR

3
2025 298
2024 108

3
2023 523

e B @ EFFH
2025
MEL 2TEFIHAH EETHAH

3 won 0% — | 5 wsam 0% - | 3 ws.a7) -4% v

Ww

BTHEFEEDS

$1,788

$1.633

$1,575
o '295/

$1,203 —
L—.—-—/—._._

2021 2022 2023 024 2025
— FHETA) il B
2025
BTHETIOH xR REEETRAL
1,633 26% 4 -36.72%




DS ST 5 251k
1@ HI'L *E A= CTBC SECURITIES INVESTMENT SERVICE
I [=

2026/10/13

IHEEETERB =R B THE

—_— 58 o
1377 1350 T—— st — 1,356
e 220
1:@_;4_ 1,111
2021 2022 2023 2024 2025
— BEBOMERIA]  — WA

2025

T {2y =R2%
1,614 wvon 17% & 1,356 won 22% & | 0% on -21% ¥

M w _ —_—

FHETHEAER

3000
2.519
2400
1200
1200
600
o
2023 2024 2025
® FHRETHEATRIFTA) @ ERFLIFA)
2025
FigEF 2HIEFIEEF EFETFEEFA
1,823 ov 23% 4 | 1,350 vov) 3% 4 | 2,841 vov 13% a

M w - =

B ZFESCE A B Ea L=

X1 8%

24 123
&= B
= +
16 0.8%
oz D436
= 0%
® BELNTAD - BERTWLLE .- EREFH
A S B EASEAS ALY
2028
-
20za
2023
a ’ = B -

- AR e TR




dre, )
AR 3R .
X FIX 3
2026/10/13
ESG F# -2 @ j5 % (Governance)
BWirERvs. ERBERSLE
2025
EEH
12 rvovy 0% —
M MEITRERTH A3IUBRTS ASSHEETY
B ERE \ \ \
4 vovy 0% =— 3 3 O’/ o o
T 6 33% 33%
IFBIERI — 2025 — — 2024 — — 2023 —
8 trov) 0% —
LHEERER
. EXEH @ EHES

2025 2 1

2024 1

2023 1

LiEERERA)
2025
AEL 2B THAH EETHAH
1 vov -50% ¥ 1.75 s 12% 4 2 wvs.23 100% «
BEZEFTHEE

100

75

50
25

[}

@ EFE @ EFFED
2025
HEE 2HEFEHESE EEFHHESE
100% ov) 0% = 95%, s a7 0% = 95% WsRFL -1% ¥

10



fE Bz 3 5 2

2026/10/13
ESEEEROEMEERLESEE
2025
o59% 2024
a95%
AEERAa T ShEEREY
2025
100% wov) 0% = 94% ws.@an 1% a o95% wvsmaEn 0% =
M M
AR E B
® EFFH - el
2025
IREL AR TaRE EEEET B
21 rvov) 24% 2 wsaaE) 0% — 5 wiaE) 25% «
_\‘/——__,—f\,/_v— ____/—.__/‘—\_/_v—
Frol=Ea S rEsSE
o7 2024
o98%%6
PR ESIR SRS ShELEN T
2025
=S TR IgEMESE e e
100% o 0% — 97% s w196 — 97% wsmEn 0% v
w M
FrEZ=E =TT IR

zozs

zoza

2023

® FEHSEEEEC KT SRS

11



fE Bz 3 5

2026/10/13
[FRISe S Rating c
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